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certain level of skill or training.

This Brochure does not constitute an offer to sell or the solicitation of any offer to purchase any
securities of any entities described herein.
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Item 2 — Material Changes

This Brochure dated July 28, 2017 is an annual amendment to the Imara’s Form ADV Part 2A
Firm Brochure which was most recently filed on July 29, 2016.

Generally, this Item will discuss only specific material changes that are made to the Brochure
and provide clients with a summary of such changes.

Please note that there have been no material changes since we filed our most recent Form ADV Part 2A
on July 29, 2016.

If you have any questions about the contents of this Brochure, please contact us at +230 467 2388 or
rajeev.sookur@imara.com.
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Item 4 — Advisory Business

A. General Description of Advisory Firm — Imara is a company with limited liability
organized under the laws of the British Virgin Islands (the “BVI”). Its principal place of
business is located in Road Town, Tortola, BVI. Imara holds a Category 3 - Investment
Management — Sub Category B Investment Management for Managing Mutual funds
license and a Category 4 Investment Advice - Sub Category B for Advising Mutual
Funds license issued by the BVI Financial Services Commission. Imara was founded and
commenced operations in 2003. Imara is a fully owned subsidiary of Imara Holdings
Limited (“IHL”), a Botswana registered company accredited by the Non-Bank Financial
Institutions Regulatory Authority as an International Financial Services Centre. IHL is
listed on the Botswana Stock Exchange.

B. Description of Advisory Services — IHL is a holding company for a group of companies
providing asset management, corporate finance, stockbroking and trust and company
administration primarily to institutional and private clients. (collectively, the “Imara
Group”). Imara is part of the asset management division of the Imara Group and
provides discretionary asset management services. Imara’s investment strategy focuses
on equity investing and trading in Africa.

C. Availability of Tailored Services for Individual Clients — Currently, Imara provides
investment advice only to collective investment vehicles (each, a “Fund”), and Imara also
provides such services to separately managed accounts. Currently, only the Imara
African Opportunities Fund Limited (the “African Opportunities Fund”), the Imara
Zimbabwe Fund Segregated Portfolio of Imara Africa Series SPC Limited (the
“Zimbabwe Fund”) and the Imara Nigeria Fund Segregated Portfolio of the Imara Africa
Series SPC Limited (the ‘“Nigeria Fund”) are open to investment by U.S. persons.
Investment advice is provided to each Fund Imara advises pursuant to a Management and
Investment Advisory Agreement (the “MIA Agreement”) between such Fund and Imara.
Each Management Agreement grants Imara complete investment discretion to invest the
Fund’s assets in a manner consistent with the Fund’s prospectus.

D. Wrap Fee Programs — Imara does not participate in wrap fee programs.

E. Clients Assets Under Management — As of 30 April 2017 the amount of client assets
that Imara managed on a discretionary basis was approximately $91.5 million. The
above assets are managed on a discretionary basis.



Item 5 — Fees and Compensation

A. Advisory Fees and Compensation — Imara receives an asset-based fee from each Fund
in an amount equal to 1.5% per annum of the Fund’s net asset value (the “Management
Fee”). The Management Fee is payable monthly in arrears.

Imara receives a performance fee (the “Performance Fee”) from the Zimbabwe Fund.
The Performance Fee is equal to 15% of the annual net profit attributable to each share of
the Zimbabwe Fund and is subject to a high water mark. Imara has abolished the
performance fee in respect of the African Opportunities Fund and the Nigeria Fund.

Imara also receives not more than 5% of the subscription price of the shares of each Fund
(the “Sales Charge”). Imara may determine that all or any portion of the sales may be
waived in respect of any Fund investor.

Generally, all investors in a Fund pay identical fees. However, the amount of the
Management Fee, Performance Fee and/or Sales Charge charged to any investor in a
Fund may be waived or reduced for founder investors in a Fund.

B. Payment of Fees — Management Fees are calculated based on each Fund’s net asset
value as of each monthly valuation day and are deducted from the assets of the Fund
monthly in arrears.

The Performance Fee for the Zimbabwe Fund is calculated at the end of each fiscal
financial year by reference to the net asset value of the Zimbabwe Fund as a whole. An
equalization factor is applied to shares purchased intra-year to ensure that broad equitable
principles are applied as between individual investors. The Performance Fee is payable
within 10 business days of each fiscal financial year end and, with respect to shares
redeemed intra-year, within 10 business days of such redemption.

The Sales Charge is deducted from subscription price paid by shareholders for their
shareholdings.

C. Other Fees and Expenses — Investors in each Fund also bear Fund expenses including,
but not limited to: fees payable to the Fund’s administrator, custodian and directors;
audit, legal and other professional expenses; investment expenses, including brokerage
commissions and transaction fees; government filing fees; listing fees; other operational
expenses and organizational expenses. To the extent that any Fund invests in other
collective investment funds, investors will bear a pro-rata portion of the fees charged by
such fund to its investors. However, to the extent that any Fund invests in a collective
investment fund managed by Imara, investors will not be subject to two layers of fees.
Any redemption fee is payable to relevant Fund and inures to the benefit of the non-
redeeming investors.

Fund investors are subject to the foregoing fees and expenses, as well as the Management
Fee and the Sales Charge regardless of whether any profit is made on their investment.



D. Prepayment of Fees — As noted in Item 5(B) above, the Sales Charge is deducted from
the subscription price paid by Fund investors and reduces the amount of the investor’s
investment in the applicable Fund. No portion of the Sales Charge is refunded upon
redemption from the Fund.

E. Additional Compensation and Conflicts of Interest — No supervised person of Imara
accepts compensation for the sale of securities or other investment products. Imara may
utilize brokers that are part of the Imara Group. Such brokers are operationally separate
from Imara and neither Imara nor any supervised person of Imara receives any financial
or other benefit from any such transaction. Imara undertakes not to favor its affiliated
brokers over other brokerage firms by always selecting brokers for the Funds in
accordance with its best execution policy. Imara’s best execution policy is described in
Iltem 12.



Item 6 — Performance-Based Fees and Side-By-Side Management

As discussed in Item 5, Imara charges a Performance Fee to the Zimbabwe Fund. No investor in
the Zimbabwe Fund will be charged a Performance Fee in respect of any fiscal year in which he
did not receive a net profit. Further, the Performance Fee calculation is subject to a high water
mark such that were the Zimbabwe Fund to have a loss for a fiscal year, no Performance Fee
would be payable until that loss was recouped. The Performance Fee, once paid, is not subject to
claw-back in the event of subsequent losses. As discussed in Item 5, the African Opportunities
Fund and the Nigeria Fund are not subject to a Performance Fee. Consequently, Imara may have
an incentive to make investments that are more speculative for the accounts of the Zimbabwe
Fund than for other Funds in an effort to maximize the profits for the Zimbabwe Fund because it
receives a Performance Fee.

Imara undertakes to act in a fair and equitable manner and to resolve and mitigate conflicts of
interest or potential conflicts in a timely manner. Imara has adopted and implemented policies
and procedures intended to address conflicts of interest relating to the management of multiple
accounts, including participation in investment opportunities and trade allocation decisions, order
aggregation and brokerage allocation decisions. Imara allocates investment opportunities in
accordance with written guidelines that insure that all clients are treated fairly and equally.
These policies and procedures are discussed further in Item 12.



Item 7 — Types of Clients

Imara provides investment advisory services to collective investment vehicles. As discussed in
Item 4, only the Africa Opportunities Fund, the Zimbabwe Fund and the Nigeria Fund are open
to investment by U.S. persons. Investment in the Funds is only open to sophisticated,
knowledgeable investors. All U.S. investors are required to be accredited investors, as defined in
Rule 501 under the Securities Act of 1933, as amended and qualified purchasers as defined in
Section 2(a)(1)(51)(A) of the Investment Company Act of 1940. The minimum initial
investment in a Fund is $100,000.

Imara also provides investment advisory services to two collective investment vehicles that are
not open to investment by U.S. persons. In the future, Imara may provide advisory services to
additional investment funds and/or separately managed accounts for high net worth individuals
or institutional investors. Imara may also determine to open other investment funds it currently
manages to investment by U.S. persons.

Shares of the African Opportunities Fund are listed on both the Irish Stock Exchange and the
Stock Exchange of Mauritius.



Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies — Imara utilizes a variety of methods
and strategies to make investment decisions for its clients. Imara has considerable
discretion respecting the investment strategies and choices for its clients.

Each Fund seeks to achieve long-term capital growth primarily through investment in the
securities of issuers established in the African continent. The African Opportunities Fund
invests in such countries as Botswana, Egypt, Kenya, Mauritius, Namibia, Nigeria,
Zambia and Zimbabwe and may invest in other countries in Africa as their industries and
financial markets develop. The Zimbabwe Fund invests primarily in a broad range of
issuers listed on the Zimbabwe Stock Exchange. The Nigeria Fund invests primarily in a
broad range of issuers listed on the Nigerian Stock Exchange.

Each Fund seeks to achieve its investment objective by investing predominantly in listed
equity and equity related securities (including warrants and convertible securities). Each
Fund may also invest part of its assets in any form of debt issued or guaranteed by any
government, governmental agency, local authority or supra-national body in Africa.
Such debt investment will primarily be in debt securities, but may also include loan
participations and loan assignments. The Funds may also invest in companies outside
Africa that have close economic or trading links with Africa.

The directors of each Fund have adopted investment restrictions that, among other things,
limit the amount of the Fund’s assets that may be invested in the securities of any one
issuer or lent to any one issuer.

There can be no assurance that any Fund will achieve its investment objective. The
investment results of each Fund are reliant upon the success of Imara. The past
performance of Imara cannot be construed as an indication of the future results of an
investment in any Fund.

Investing in a Fund will involve certain considerations in addition to the risks normally
associated with making investments in securities. The risk of loss in investing in a Fund
can be substantial, including the potential loss of the entire amount invested by a client in
a Fund. Accordingly, the Funds are only suitable for investment by sophisticated
investors who understand the risks involved and who are able and willing to withstand
the loss of their investment.

Material Risks of Imara’s Investment Strategies, Methods of Analysis and Types of
Securities — Without seeking, in any way, to limit the consideration to be taken into
account, prospective investors should pay particular regard to the following risks:

Risks of Investing in Emerging Markets Generally — The economies and market
conditions of African countries markets may differ significantly from the economies of
certain developed countries in such respects as GDP or gross national product, rate of
inflation, currency depreciation, capital reinvestment, resource self-sufficiency, structural
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unemployment and balance of payments position. In particular, these economies
frequently experience high levels of inflation. In addition, such countries may have:
restrictive national policies that limit the Funds’ investment opportunities; limited
information about their issuers; a general lack of uniform accounting, auditing and
financial reporting standards, auditing practices and requirements compared to the
standards of developed countries; less governmental supervision and regulation of
business and industry practices, stock exchanges, brokers and listed companies; favorable
economic developments that may be slowed or reversed by unanticipated political or
social events in such countries; or a lack of capital market structure or market-oriented
economy. Systemic and market factors may affect the acquisition, payment for or
ownership of investments including: (a) the prevalence of crime and corruption; (b) the
inaccuracy or unreliability of business and financial information; (c) the instability or
volatility of banking and financial systems, or the absence or inadequacy of an
infrastructure to support such systems; (d) custody and settlement infrastructure of the
market in which such investments are transacted and held; (e) the acts, omissions and
operation of any securities depositary; (f) the risk of the bankruptcy or insolvency of
banking agents, counterparties to cash and securities transactions, registrars or transfer
agents; and (g) the existence of market conditions that prevent the orderly execution of
settlement of transactions or that affect the value of assets. Different clearance and
settlement procedures may prevent a Fund from making intended security purchases
causing the Fund to miss attractive investment opportunities and possibly resulting in
either losses to or contract claims against the Fund. The securities markets of most of the
countries in which a Fund may invest may also be smaller, less liquid, and subject to
greater price volatility than in developed securities markets.

The political stability of some of the countries in which the Funds will invest differ
significantly from that of certain developed countries. There may be, for example, risk of
nationalization, sequestration of assets, expropriation or confiscatory taxation, currency
blockage or repatriation, changes in government policies or regulations, political,
religious or social instability or diplomatic or political developments and changes. Any
one or more of these factors could adversely affect the economies and markets of such
countries that in turn could affect the value of the Funds’ investments in their respective
markets.

Smaller Capitalization Risk — Certain of the issuers in which the Funds invest may have
comparatively smaller capitalizations as compared with more developed markets. The
general risks associated with equity securities are particularly pronounced for securities
issued by companies with smaller market capitalizations. These companies may have
limited product lines and markets, as well as shorter operating histories, less experienced
management and more limited financial resources than larger companies and may be
more vulnerable to adverse general market or economic developments. Investments in
smaller companies may be less liquid or more thinly traded than those in larger
companies, and may experience greater volatility. In addition, securities of smaller
capitalization companies may not be widely followed by the investment community and
market makers, which may result in reduced demand for these securities.



Sovereign Debt — Investments in debt obligations issued by the government (or
government agencies) of African countries can involve a high degree of risk. The
governmental entity that controls the repayment of sovereign debt may not be able to
repay the principal and/or interest when due in accordance with the terms of the debt.
The ability of a government issuer, especially in an emerging market country, such as
many of those on the African continent, to make timely and complete payments on its
debt obligations is strongly influenced by the government issuer’s balance of payments,
including export performance, its access to international credits and investments,
fluctuations of interest rates and the extent of its foreign reserves. A country whose
exports are concentrated in a few commodities or whose economy depends on certain
strategic imports could be vulnerable to fluctuations in international prices of these
commodities or imports. If a government issuer cannot generate sufficient earnings from
foreign trade to service its external debt, it may need to depend on continuing loans and
aid from foreign governments, commercial banks and multinational organizations. There
may be no bankruptcy proceedings similar to those applicable to private companies by
which defaulted government debt may be collected.

Certain African countries have historically experienced, and may continue to experience,
high rates of inflation, high interest rates, exchange rate fluctuations, large amounts of
external debt, balance of payments and trade difficulties and extreme poverty and
unemployment. These factors may have a significant affect upon a government’s ability
or willingness to repay its debt. In addition, government obligors in developing and
emerging market countries are among the world’s largest debtors to commercial banks,
other governments, international financing organizations and other financial institutions.
As a result, many government issuers from which the Funds may purchase sovereign debt
have in the past experienced substantial difficulties in servicing their external debt
obligations, which led to defaults on certain obligations and the restructuring of certain
indebtedness. Any default or restructuring may result in significant losses to a Fund.

Sovereign Risk — Government interference with international transactions in its currency
or the debt obligations of itself or its nationals through various means, including, without
limitation, regulation of the local exchange market, restrictions on foreign investment by
residents, limits on flows of investment funds from abroad and debt moratoria, may
expose the Funds to unanticipated losses.

Trading on Exchanges and Markets in Emerging Countries — The Funds engage in
trading on non-OECD country exchanges. Trading on such exchanges and markets may
involve certain risks not applicable to trading in more developed markets and are
frequently less regulated. For example, certain of those exchanges may not provide the
same assurances of the integrity (financial and otherwise) of the marketplace and its
participants, as do exchanges and markets in more developed countries. There also is
generally less regulatory oversight and supervision by the exchanges themselves over
transactions and participants in such transactions on those exchanges. Some exchanges
are “principals’ markets” in which performance is the responsibility only of the
individual member with whom the trader has dealt and is not the responsibility of an
exchange or clearing association. Furthermore, trading on certain emerging market
exchanges may be conducted in such a manner that all participants are not afforded an
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equal opportunity to execute certain trades and may also be subject to a variety of
political influences and the possibility of direct government intervention. Brokerage
commissions and other fees may also be higher on these exchanges than in exchanges and
markets in more developed regions.

Transaction Costs — Trading and related costs are typically higher in African financial
markets as compared with the developed more competitive markets. A high level of
trading and turnover of the Funds’ investments could therefore generate substantial
transaction costs that will be borne by the Funds. It is the Investment Manager’s intention
not to trade aggressively.

Undervalued/Overvalued Securities — One of the key objectives of the Funds is to
identify and invest in undervalued and overvalued securities (“misvalued securities”).
The identification of investment opportunities in misvalued securities is a difficult task,
and there can be no assurance that such opportunities will be successfully recognized.
While purchases of undervalued securities and short sales of overvalued securities offer
opportunities for above-average capital appreciation, these investments involve a high
degree of financial risk and can result in substantial losses. Returns generated from the
Funds’ investments may not adequately compensate for the business and financial risks
assumed.

The Funds may make certain speculative investments in securities that Imara believes to
be misvalued; however, there can be no assurance that the securities purchased and sold
will in fact be misvalued. In addition, one or more Funds may be required to maintain
positions in such securities for a substantial period of time before realizing their
anticipated value. During this period, a portion of the applicable Fund’s capital may be
committed to the securities, thus possibly preventing the Fund from investing in other
opportunities. In addition, the Funds may finance any such purchases with borrowed
funds and thus will have to pay interest on such funds during such waiting period.

Liquidity and Market Characteristics — The trading volume on some of the African
markets through which the Funds may invest is substantially less than on the world’s
leading stock markets; accordingly, the accumulation and disposal of holdings in some
investments may be time consuming and may need to be conducted at unfavorable prices.
Liquidity is also less, and volatility of prices greater, than in the developed markets as a
result of a high degree of concentration of market capitalization and trading volume in a
small number of investments.

Market Crisis and Governmental Intervention — The global financial markets have
recently undergone pervasive and fundamental disruptions that have led to extensive and
unprecedented governmental intervention. Such intervention was in certain cases
implemented on an “emergency” basis without much or any notice with the consequence
that some market participants’ ability to continue to implement certain strategies or
manage the risk of their outstanding positions was suddenly and/or substantially
eliminated. Given the complexities of the global financial markets and the limited time
frame within which governments were able to take action, these interventions were
sometimes unclear in scope and application, resulting in confusion and uncertainty that in
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itself was materially detrimental to the efficient functioning of such markets as well as
previously successful investment strategies.

Recently governments and supra-governmental agencies and organizations have taken,
and in certain cases continue to take significant steps to intervene in the financial
markets. Current and future government and/or supra-governmental interventions may
lead to a change in valuations of securities that is detrimental to the Funds’ investments.
Such intervention is subject to inherent uncertainties relating to prevailing economic
conditions and political considerations.

It is impossible to predict with certainty what additional interim or permanent
governmental restrictions may be imposed on the markets and/or the effect of such
restrictions on Imara’s ability to fulfill one or more Fund’s investment objective.
However, Imara believes that there is a high likelihood of significantly increased
regulation of the global financial markets, and that such increased regulation could be
materially detrimental to the performance of the Funds’ portfolios.

Investment and Repatriation Restrictions — Foreign investment in certain African
countries’ securities is restricted or controlled to varying degrees. These restrictions or
controls may at times limit or preclude foreign investment in certain securities and/or
increase the costs and expenses one or more of the Funds. Certain African countries
require governmental approval prior to investments by foreign persons, limit the amount
of investment by foreign persons in a particular issuer, limit the investment by foreign
persons only to a specific class of securities of an issuer that may have less advantageous
rights than the classes available for purchase by domiciliaries of the countries and/or
impose additional taxes on foreign investors. Certain emerging market countries may
also restrict investment opportunities in issuers in industries deemed important to national
interests.

Certain African countries may require governmental approval for the repatriation of
investment income, capital or the proceeds of sales of securities by foreign investors. In
addition, if deterioration occurs in a country’s balance of payments, the country could
impose temporary restrictions on foreign capital remittances. One or more of the Funds
could be adversely affected by delays in, or a refusal to grant, any required governmental
approval for repatriation of capital, as well as by the application to the Fund of any
restrictions on investments. Investing in local markets in African countries may require
the Funds to adopt special procedures, seek local governmental approvals or take other
actions that may involve additional costs.

Currency Risk — The Funds’ investments will predominantly be denominated in
currencies other than US Dollars, and any income received by a Fund from these
investments will be received in those currencies, some of which may fall in value against
the US Dollar. The Funds will compute their net asset value and make any distributions
in US Dollars. There is, therefore, a currency exchange risk, which may affect the value
of the Funds. Among the factors that may affect currency values are trade balances, the
level of short-term interest rates, differences in relative values of similar assets in

12



different currencies, long-term opportunities for investment and capital appreciation and
political developments.

Currently, the Funds do not hedge their currency exposure, but may do so in the future.
There is no guarantee that any attempt at hedging will be successful or will prevent losses
due to currency fluctuation.

Debt and Other Income Securities — The Funds may invest in certain convertible and
other securities that are structured as fixed-income and adjustable rate securities. Income
securities are subject to interest rate, market and credit risk. Interest rate risk relates to
changes in a security’s value as a result of changes in interest rates generally. Even
though such instruments are investments that may promise a stable stream of income, the
prices of such securities are inversely affected by changes in interest rates and, therefore,
are subject to the risk of market price fluctuations. In general, the values of fixed income
securities increase when prevailing interest rates fall and decrease when interest rates
rise. Because of the resetting of interest rates, adjustable rate securities are less likely
than non-adjustable rate securities of comparable quality and maturity to increase or
decrease significantly in value when market interest rates fall or rise, respectively.
Market risk relates to the changes in the risk or perceived risk of an issuer, country or
region. Credit risk relates to the ability of the issuer to make payments of principal and
interest. The values of income securities may be affected by changes in the credit rating
or financial condition of the issuing entities.

General Economic and Market Conditions — The success of the Funds’ activities will be
affected by general economic and market conditions, such as interest rates, availability of
credit, inflation rates, economic uncertainty, changes in laws, trade barriers, currency
exchange controls and national and international political circumstances. These factors
may affect the level and volatility of securities prices and the liquidity of the Funds’
investments. Volatility or illiquidity could impair a Fund’s profitability or result in losses.

General economic and market conditions, such as currency and interest rate fluctuations,
availability of credit, inflation rates, economic uncertainty, changes in laws, trade
barriers, currency exchange controls, concerns about terrorism and war, property and
commaodity prices and national and international conflicts or political circumstances, as
well as natural circumstances, may affect the price level, volatility and liquidity of
securities, which could result in significant losses for one or more of the Funds.

The prices of investments that may be held by the Funds tend to be sensitive to interest
rate fluctuations and unexpected fluctuations in interest rates could cause the
corresponding prices of the long and short portions of a position to move in directions
which were not initially anticipated. In addition, interest rate increases generally will
increase the interest carrying costs to the Funds of borrowed securities and leveraged
investments.

Furthermore, to the extent that interest rate assumptions underlie the hedging of a
particular position, fluctuations in interest rates could invalidate those underlying
assumptions and expose the Funds to additional costs and losses.
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Convertible Securities Risk — The Funds will invest in securities, generally debt securities
or preferred stocks, which are convertible into equity securities of an issuer (or, in the
case of convertible equity securities, different equity securities of the issuer). Convertible
securities generally offer lower interest or dividend yields than non-convertible securities
of similar quality. The market values of convertible securities tend to decline as interest
rates increase and, conversely, to increase as interest rates decline. The convertible
security’s market value, however, tends to reflect the market price of the common stock
of the issuing company when the stock price is greater than the convertible security’s
“conversion price.” The conversion price is defined as the predetermined price at which
the convertible security could be exchange for the associated stock. As the market price
of the underlying common stock declines, the price of the convertible security tends to be
influenced more by the yield of the convertible security.

Since they are convertible into equity securities (or different equity securities),
convertibles generally pose the same types of market and issuer risk as the underlying
common stock of the issuer. Convertibles that are debt securities are also subject to the
normal risks associated with debt securities, such as interest rate risk, credit spread
expansion and ultimately default risk, as discussed below. Convertibles are also prone to
liquidity risk, as demand can periodically diminish and bid/ask spreads can widen
significantly.

An issuer may be more likely to fail to make regular payments on a convertible security
than its debt because other debt securities may have a prior claim on the issuer’s assets,
particularly if the convertible is preferred stock. However, convertibles securities usually
have a claim on the issuer’s assets (prior to conversion) superior to that of common
stockholders.

In addition, for some convertible securities, the issuer can choose when to convert the
security, or can ‘“call” (redeem) the securities. An issuer may convert or call a
convertible security when it is disadvantageous for the relevant Fund, causing that Fund
to lose an opportunity for gain.

Additional Material Risks of Investments in Zimbabwe and Nigeria — The Zimbabwe
Fund and the Nigeria Fund are subject to material risks in addition to the ones set forth.
In light of these additional risks it is recommended that investors limit investment in
these Funds to no more than 5% of their net worth.

Certain Additional Risks Applicable to the Zimbabwe Fund.

e Political Risk — Following disputed election results in March 2008, a government of
national unity (the “GNU”) was formed in February 2009. This was preceded by
protracted negotiations between political parties and intervention by SADC. The
GNU included a timetable of actions that were initially achieved, but has since been
ignored. A number of issues remain outstanding, particularly with regards to the rule
of law, freeing of political prisoners and appointments to the civil service. There
appears to be factions within both ZANU-PF and the MDC who would like the GNU
to fail for personal reasons. When this is combined with a lack of resolution to the
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outstanding issues, the result could be a collapse of the GNU and a descent back into
anarchy.

Economic Risk — Since the swearing in of the GNU numerous economic reforms have
been undertaken including the effective removal of exchange controls and the
dollarization of the economy. Government expenditure is being closely monitored
and privatization is being undertaken. Business confidence has improved and capacity
utilization has increased thanks to greater disposable incomes. As a result longer term
planning has been undertaken based on improved government incentives and policies.
Any failure of the GNU could result in most, if not all, these reforms being reversed.

Indigenization Legislation — Current legislation requires a mandatory 51% ownership
by indigenous Zimbabweans. Whilst this legislation has not yet come into effect it
should not be ignored. With the drafting of a new constitution this legislation should
fall away, however, failure of the GNU would impact on this process. There would
then be no guarantee that the government would not attempt to nationalize certain
industries or companies that could result in permanent capital loss.

Certain Additional Risks Applicable to the Nigeria Fund.

Exchange Rate and Stock Market Risk — The Nigerian economy is highly dependent
on oil, so both the exchange rate and the stock market could be heavily influenced by
the price of oil and by any geo-political events that affect the price of oil.
Additionally, civil unrest in key oil producing areas within Nigeria could also affect
both the currency and stock market.

Political Risk — Government policies can change and there is no guarantee that
Nigeria will not return to military rule. Risk of civil unrest at election time is always
high, and there is a risk that any Government may nationalize certain industries or
companies that could lead to a permanent loss of capital.

Economic Risk — Economic risks include the risk of corruption and inflation. Social

risks include ethnic tension, religious tension, unrest in the, oil-producing Delta
region, and a sizeable young population below the poverty line.
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Item 9 — Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of the adviser or the integrity of the

adviser’s management.

Imara has no such legal or disciplinary events to disclose.
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Item 10 — Other Financial Industry Activities and Affiliations

A. U.S. Broker/Dealer Related Registrations. Neither Imara nor any of its management
persons are registered, or have an application pending to register, as a broker-dealer or a
registered representative of a broker-dealer.

B. U.S. Commodity Related Registrations. Neither Imara nor any of its management
persons are registered, or have an application pending to register, as a futures commission
merchant, commodity pool operator, commodity trading advisor or as an associated
person of any of the foregoing. As of the date of this Form ADV Imara does not utilize
commaodity interests on behalf of any of the Funds.

C. Relationships with Related Persons. As discussed in Item 4, Imara is a wholly owned
subsidiary of IHL. IHL is a holding company for the Imara Group. The Imara Group the
conducts the following types of business, mainly for institutional and private clients:

e Asset management;

e Corporate finance;

e Stockbroking; and

e Trust and company administration.
In addition to Imara, there are four other investment advisory firms in the asset
management division of IHL. These are: Imara Asset Management (UK) Ltd. (“Imara
UK”); Imara Asset Management (Zimbabwe) Private Ltd. (“Imara Zimbabwe”); Imara

Asset Management South Africa (Pty) Ltd.; and Imara ECR Asset Management Ltd.

Imara uses a number of administrative and organizational arrangements to control any
actual or potential conflicts including (but not limited to):

e Chinese walls;

e Functional independence and separate supervision of employees providing client
services;

e Review of remuneration arrangements;
e Reassignment of employees;
e Disclosure; and
e When necessary, declining to act.
Imara has sought to organize its business as far as possible to minimize the risk of its

supervised persons undertaking multiple functions inappropriately through effective
segregation of duties. Where the scope for the complete segregation of duties is limited,
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Imara implements appropriate controls to manage any residual risks or conflicts (actual or
potential). The various investment advisory firms in the Imara Group do share personnel,
as well as visit and spend time at each other’s offices. John Legat and Jonathan Chew,
serve as directors on Imara. Further Messrs. Legat and Chew are the portfolio managers
of the African Opportunities Fund.

As discussed in Items 12, Imara may use its affiliated brokerage firms to execute trades.
Imara undertakes to always follow its best execution policy and to not favor its affiliated
brokers over other brokerage firms. Imara’s best execution policy is described in Item 12.

All actual conflicts of interest and mitigating controls are recorded on Imara’s Conflicts
of Interest Register. This is updated with all new actual conflicts identified, and is closely
monitored by the Chief Compliance Officer.

. Recommendations of Other Investment Advisers. Imara does not recommend or
select other investment advisers for its clients. However, Imara has retained Imara
Zimbabwe to provide it with advisory services relating to Imara Zimbabwe Fund. Imara
Zimbabwe performs services for and is paid by Imara and not the Imara Zimbabwe Fund.
Investors in the Imara Zimbabwe Fund do not pay higher fees or bear higher expenses
than would be the case if Imara Zimbabwe did not provide such services.

As discussed in Item 5, the Funds are permitted to invest in other collective investment
funds managed by Imara or other entities in the Imara Group. In such case, there will be
no layering of fees.
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Item 11 — Code of Ethics,
Participation or Interest in Client Transactions and Personal Trading

Code of Ethics. Imara has adopted a Code of Conduct (contained in its Compliance
Manual) for all supervised persons of the firm describing its high standard of business
conduct, and fiduciary duty to its clients. The Code of Conduct includes provisions
relating to, among other things: conflicts of interest, personal account dealing,
outside business interests, gifts and entertainment, inside information, market
conduct, whistle blowing, leak investigation and communications. All Imara
employees must provide a signed acknowledgement, indicating they have read and
understood the Compliance Manual: (a) within two weeks of commencement of
employment; (b) annually thereafter; and (c) upon any material change to the
Compliance Manual. Imara’s clients or prospective clients may request a copy of
Imara’s Code of Conduct and excerpts of the Compliance Manual by contacting
Imara’s Chief Compliance Officer, Rajeev Sookur, at +230 4672388 or
rajeev.sookur@imara.com.

Transactions in Securities where Adviser has Material Financial Interest. Imara
has no proprietary trading accounts. Neither Imara nor any of its related persons
recommend to any client, or buy or sell for the account of any client, securities in
which Imara has a material financial interest.

Investing in Securities Recommended to Clients; Contemporaneous Trading.
Imara’s Personal Account Dealing Policy and Procedures are designed to ensure that
the personal securities transactions of the employees of Imara will not interfere with
making decisions in the best interest of advisory clients. Employee trading is
monitored to ensure compliance with the Personal Account Dealing Policy and
Procedures. Imara’s “relevant persons” (i.e., employees, board members and certain
third-party service providers) are required to obtain approval from Imara’s Chief
Compliance Officer prior to making any transaction in securities, subject to limited
exclusions such mutual fund securities. Employees are prohibited from buying or
selling any security while Imara is buying or selling such security for any client
account.
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Item 12 — Brokerage Practices

Factors Considered in Selecting or Recommending Broker-Dealers for Client
Transactions — Imara uses a variety of methods to access markets, seeking to use the
experience of brokers in so far as they may improve the terms on which we can trade in
those markets. Imara assesses brokers on their ability to achieve trading objectives in
accordance with applicable market standards. Imara has established a Broker Approval
Committee (the “BAC”) and adopted guidelines for the evaluation of its execution
venues.

Imara has a fiduciary responsibility to always act honestly, fairly and in the best interests
of its clients. Accordingly, Imara has developed and implemented procedures,
arrangements and trading decisions that best suit each client’s investment objectives and
constraints, so that it achieves the best possible execution results for its clients. Best
execution refers to executing client transactions so that the client’s total costs or proceeds
are the most favorable under the prevailing circumstances at that time. It is Imara’s policy
to select the broker most likely to provide best execution of the order in question. Imara
will place orders for execution only with approved venues that have been selected and
placed on the approved list maintained by the BAC.

When selecting which of the approved brokers, who must be locally licensed brokers, to
use, Imara considers the full range of a broker’s services including price, the value of
research provided, execution capabilities, speed and likelihood of execution, quality of
execution, speed and likelihood of settlement, financial responsibility, administrative
resources, size and nature of the order, risk management considerations and
responsiveness to enhance the overall value of a client account for both the short and long
term.

1. Soft Dollars. Imara does not use client funds (commissions) to purchase
brokerage and research services from a broker (i.e. does not have any soft dollar
arrangements in place). Any services obtained above and beyond execution, are
paid for directly by Imara.

While it is not Imara’s current intention to enter into any soft dollar arrangements
in the foreseeable future, should Imara decide to enter into a soft dollar
arrangement in the future, Imara will take steps to ensure that the research
products and services obtained using client commissions directly assist it in its
investment decision-making process, rather than in the management of Imara.
Imara must use its best judgment as a fiduciary to justify the use of client
brokerage to pay for a product or service, and ensure that the amount of
commission paid is reasonable in relation to the value of brokerage and research
services provided by the broker.
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2. Brokerage for Client Referrals. Imara does not direct any client brokerage
business to brokers that refer prospective investors to Imara.

3. Directed Brokerage.

a. Imara does not routinely recommend request or require that a client direct
Imara to execute transactions through a specified broker.

b. Imara currently does not have any client-directed brokerage accounts.
Should a client specifically direct Imara to use a particular broker or
execution arrangement, Imara would not be required to apply its standard
procedures for evaluating brokers. In a client-directed brokerage
arrangement, the client may incur higher brokerage commissions or
receive less favorable pricing than might otherwise be the case.

B. Order Aggregation — Many African brokers do not warehouse orders, so trades are
reported and booked on the day that they are executed. This means that lines of stock
cannot be accumulated over a period of time, an average price calculated, and then
allocated on a pro-rata basis between clients. Imara endeavors to ensure that aggregation
of orders will not disadvantage clients. All clients with similar mandates must be treated
equally at all times so that no one client can be favored over another. Any new asset
allocation change that occurs must be applied across all individual clients
proportionately. Given that liquidity in many African markets is limited, asset allocation
changes may be implemented over days or even weeks.
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Item 13 — Review of Accounts

A. Frequency and Nature of Review — Imara’s portfolio managers regularly evaluate client
portfolios on a real-time basis. Client accounts are actively managed by the portfolio
manager through daily position sizing evaluations, liquidity reviews and overall
maintenance of the stated portfolio parameters as set forth in the applicable MIA
Agreement.

B. Factors Prompting a Non-Periodic Review of Accounts — All client accounts are
actively managed and are reviewed regularly throughout the trading day.

C. Content and Frequency of Regular Account Reports — Each of the Funds provides all
investors with the following reports, all of which are written reports:

e Monthly unaudited performance information (sent by the Fund’s administrator);
e Monthly Fund fact sheets (sent by Imara);
e Quarterly manager’s reports (sent by Imara)

e Within 120 days of the Fund’s fiscal year, annual financial statements audited by
an independent certified public accounting firm; and

e Such other reports as determined by Imara or the Fund in its sole discretion
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Item 14 — Client Referrals and Other Compensation

Economic Benefits Received from Non-Clients for Providing Services to Clients —
Imara has no arrangements whereby a party who is not a client compensates or otherwise
provides an economic benefit to Imara for providing services to clients.

Compensation to Non-Supervised Persons for Client Referrals — Imara has entered
into an arrangement with Eureka Capital Partners (HK) Limited and EurekaCap Partners,
Inc. (collectively, “Eureka”) whereby Eureka acts as placement agent and introduces
investors to the Funds. In return for these services, Eureka receives a fee, calculated and
payable bi-annually, equal to 20% of the fees earned by Imara in respect of investors
introduced to the Funds by Eureka. The compensation payable to Eureka is paid by
Imara and does not increase the fees paid by any investor referred to a Fund by Eureka.
The Eureka entities are duly licensed in each jurisdiction in which Fund investors are
solicited. All arrangements with Eureka or any solicitor that may be retained in the future
will be in accordance with Rule 206(4)-3 of the Investment Advisers Act.
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Item 15 — Custody

Imara does not have custody of client funds or client securities. Nonetheless, as a matter of best
practices, all client assets are maintained at a “qualified custodian.” As noted above in Item 13,
the administrator of each Fund sends unaudited monthly statements directly to the investors in
each of the Funds. Each Fund is subject to an annual audit by a PCAOB auditor and delivers
audited financial statements to its investors within 120 days after fiscal year end.
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Item 16 — Investment Discretion

As discussed in Item 4, Imara provides all investment advice on a discretionary basis.
Investment advice is provided pursuant to the MIA Agreement between a Fund and Imara. Each
MIA grants Imara a power of attorney to enter into agreements, including agreements with
brokers, and take all steps to fully manage the Fund’s asset in accordance with the Fund’s
strategy. Each Fund establishes its own investment restrictions. In respect of each Fund, Imara
has the authority to determine (i) the securities to be purchased and sold for the Fund’s account
(subject to restrictions on its activities set forth in the applicable MIA Agreement and any written
investment guidelines), and (ii) the amount of securities to be purchased or sold for the Fund’s
account.

Prior to assuming full discretion in managing any client’s assets, including any separately

managed accounts, Imara will enter into a MIA Agreement that sets forth the scope of Imara’s
discretion.
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Item 17 — Voting Client Securities

Imara has the authority to vote proxies for securities held in client portfolios unless otherwise
stipulated in the applicable MIA Agreement. Imara’s proxy voting policy was adopted in
accordance with SEC Rule 206(4)-6 and calls for it to exercise its duty of care and loyalty to its
clients when it votes proxies.

The overarching principles which guide Imara’s client proxy voting process are advancing the
economic interests of clients and protecting their rights as beneficial owners of the corporations
in whose securities Imara invests. When voting client proxies Imara generally supports routine
management proposals, votes against proposals that make it more difficult to replace members of
issuer boards of directors, votes in favor of proposals that enhance disclosure. When reviewing
proposals Imara considers the opinions of management and votes in what it believes is the best
long-term interests of its Clients.

Investors in the Funds may not direct Imara’s vote in any proxy solicitation.

When voting client securities, conflicts of interest may arise which have the potential to affect
the way in which we vote. For example, Imara may have personal or business links to a company
whose management is soliciting proxies. In the event any potential or actual conflict of interest
arises, Imara acts mitigate and manage such conflicts to ensure it always act in accordance with
its fiduciary obligations. Any conflicted parties must refrain from voting and must not
participate in the voting decision with respect to the relevant proxy. Conflicts of interest are
identified, monitored and resolved jointly by the investment team and the Chief Compliance
officer.

Clients may obtain a copy of Imara’s complete proxy voting policies and procedures upon
request. Clients may also obtain information from Imara about how it voted any proxies on
behalf of their account by contacting Imara’s Chief Compliance Officer, Rajeev Sookur, at +230
4672388 or rajeev.sookur@imara.com.
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Item 18 — Financial Information

Imara is not aware of having any financial condition that is reasonably likely to impair its ability
to meet contractual commitments to clients. Imara has not been subject to a bankruptcy petition
within the past 10 years.
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Item 19 — Requirements for State-Registered Advisers

Imara is not registered as an investment adviser with any state. Therefore, this Item 19 is not
applicable.
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